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Foreign
Government Bonds

qre selling to-da}y at ex-
tremely low prices, due
to the decline in Foreign
Exchange.

Complete details of sev-
eral attractive Foreign
Government bonds will
he sent upon request.

Kelley. Drayton & (o
Nambars New'¥ork Stock Exchange
Lord's Court Building
J0Exchange Pace —New York City

Telaphone Broad 6291

In tBe—eaﬂ
of Madison Square

On one of the world’s
busiest corners is the home
of this bank —the very
heart of the Central Mer-
canfile District. Convenient |
locationi may bring you to |
us a8 customers, but the |
spirit of service will keep

you here as businessiriends.

Commercial Banking |
Trust Department |
Foreign Department

GARFIELD
NATIONAL BANK

2% ap STREET. WHERE ‘

FIFTH AVENUE
TROSSES BROADWAY

ay’s New Issues

2 o'clock yesterday afternoon, the
ieate, congisting of Harris, Forbes
Iy, the National City Company, and
istes, had sold the entire $5,000,-
City of Philadelphia fifty-year 5%
eent honds, which had been offerad
g basi= to yield investors 5.20 per
t it wag announced. The bankers
! for the bhonds was
ef the supx;iy. and
ore than half of the
dz had been sold outside the state
niz. Insurance companies,

A syndicate, composed of Stacey &
he Morigage Trust Company
is, and the Detroit Trust
to-day offer %550,000 of

North Carslina, 6 per
stroad bonds, which mature on July
1931, and will yield at the offering
e of .35 per cent.

Boisgevain & Co
Plls at par in g
0000 guilder
the: Dutch

i3 tuking subsecrip-
ers to the new 76,-
ue of the government
Eust Indies, The loan
s T per cont interest and runs
Pirty years. Exchalge rates on Hol-
ndare at a discount of 20, per cent.

13

Miller & Co., and Brandon, Gobrdon
Waddell, have purchased from the
povines of Hritish, Columbia, $2,000,-
W par walue, pold debentures, five-

payoble in gold coin of the
States.

.' It is understood these

{'estern Banker Named
Officer of National City

- W. Woods, of Los Angeles,
‘#iected Vice-President; Shep-
ard Assistant Cashier
. W, Woods, vice-president of the
@Mt Natlonal Bank of Los Angeles,

Mrisy wes  elected vice-president
ational City Bank here. After

Meating of the board of directors
maming of Howard . Shepard as

tcashier also was announced.
M Woods will take up his new du-
B about the middle of mext month.
" Bpointment, it was explained at
"MK, i3 in line “with the policy
e institution of adding to its per-

"t bankers who are familizr with

ty personally widely known in
l far removed from Wall Street.”

8cific Coast banker began his

W' Las Vegas, N. M., twenty-
S VAt ago, two years later going

First National Bank of El-
8. In 1904 he became assist-
fas . \cf 8nd vice-president and in

® When that bank merged with tha

National, under the latter

‘Me went to San Francisco us
Manager of the Bank of Ifaly,
at fll t Los Angeles as vice-presi-
M the First National Bank in De-

ound the iszue attractive. |

geur 8 per cent honds, dated July 15,
®2L due July 15, 1926, prineipsl and |

Jonds will be offered to the public at |
® aud interest, to yield 7% per cent. |

Ty Continued as vice-president. |

Re.\.v-ised Meﬁcaﬁ
Tax Valuations

Called Confiscatory
Ob

on’s Latest Exactions

port Imposts, Is' View
of Petroleum Producers

The waluations recantly established
us the bases for the export taxes under
President Obragon’s decree of May 24,
which became effuctive July 1, were
made public here yesterday by Guy
Stevens, director of the Association of
Producers of Petroleum in Mexico.
These valuations, which are lower than
had been originally estimated, are still
high enoguih to be considered in many
cases as confiscatory. The valuations
established are as follows:

U. 8, CURRENCY EQUIVALENT
Heavy ertude, por barrsl

Light crude, por barrel 1.80
Fusel ofl, per barrel, .. 1.8
Gasollng, per galion, 0,208
Keromsene, per galion .08

| The taxes on the principal products
|under the decree nf.P May 24 on the
| basis of these valustions, with the so-
| ealled “infalsificable™ tax of 10 per cont
| sdded, according to Mr. Stevens's eal-
| eulation, in U, 8. currency are approxi-
| mately as fellows:

J “Heavy crude, 95 cents per gallom;
| light erude, 14.9 per barrel; heavy *uel,
| 8.5 cents per barrel; light fuel, 11.5 cents
| per I:.-an'cli gaaoline refined, 2-3 of a
jcent per gallon; gasoline crude, 11-3
cents per gullon,

“IA addition to the export taves”
said Mr. Stevens, “President Obregen
has established an entirely new and
additions! export tax under a decree
dated June 7, 1921, The taxes under
this latest decree are specifie, and add
from 100 to 200 per cent to the taxes
|under the (ecree of May 24. In other
words, the taxes under the valuations
just issued by the Mexican government
are bases or the ad valovem export |
taxes only, and represent only 1-3 to % |
of the total export taxes under t.'rm!
new decres of President Obregon, |
| which becama effective the first of this |
| month. The combined ad valorem and |
specific export taxes on the priacipul|
products, with the 10 per cent addi-
tional ‘infalsificable® tax added, in
United States currency are approxi-
| mately as follows:
| “Heavy crude, 2334 cents per barrel;
| light crude, 36% cents per harrel;
heavy fuel, 26 cents per barrel; iight
tuel, 20 cents per barrel; refined gaso-
line, 12-3 cents per gallon; crude gasg-
line, 8 1-3 cents per gallon.

“In some cases,”” Mr. Stevens stated,
“these taxes amount to considerahly
| mere than the present prices of the
oil at the well and slightly more than
| the currant price at the Mexican ports,
which, of course, includes not only the
| yalue at the well but also the cost of
pipe-line transportation from the field
| to the sea-loading stations.”

Smith Denies Port
Authority Job Will
Aid His Business

Tells Grocers Plans Are to|
| Reduce Trucking; Board
|  of Estimate Wants Data
| ., the Commission Considers

Members of the new Port Anthority
yesterday attended a luncheon at the |
Waldorf given by the Association of |
Chain Stores, and addressed the gro-
cery dealers, E. H, Outerbridge, chair-
man; furmer Govetnor Alfred E. Smith,
| J. Spencer Smith, of New Jersey, and

| Lewis Pounds, members of the Port

| Authority, were present,
| My, Outerbridge discussed the mag-

nitude and importance of the work
mapped out by the joint commission to
formulate a comprehensive plan of
port development. He pointed out
that the report of the Port Aunthority |
had to be presented next January to |
the Legislatures of the two states and |
| declared that the mew body had six |
| menths to work out a plan which
| should tazke two years. He described
the severe freight congestion now ex-
| isting at the piers along the water-
| front for which the camtnission is plan-
ning relief,

Mr. Smith in the course of his re-
marks referred to “some man making
| a speech the other day who spid some-
thing to the effect that Smith was in-
terested in this because he was in the
trucking business.”

“Why, bless wyou,” said the former
Governor, “this iz finally designed to
reduce trucking. Useleas trucking is a
big cost. I am working for the City
of New York and the Port of New York
and for the State of New Jersey against
what may be said technically to be the
real interests of my own company, but
I feel that after twenty-aix or twenty-
geven years of public life and the flat-
tering compliments that have been paid
me by the people of this city every
time they have had a chance to vote
for me, that I owe more to the eity
and to the state than to anybody or
even to the United States Trucking
Corporation, and the men in that eor-
poration have gense enough to see it
that way, and when an appointment
waus tendered me by the man who de-
feated me as Governor of course I waa
anxious tp help. I couldn™ do anything
else. So that I am for the plan that
will help you.”

The Board of Estimate at a special
meeting yesterday declined the invita-
tion of the Fort Authority to attend a
econference to-morrow until the board |
had all the facts in the matters to be!
the subject of conference. On motion |
of Comptroller Charles L. Craig the
board adopted a rtesolution requesting
the Port Authority to furnish the board |
with all material facts and basic in-
formation in vossession of or auccessi-
ble to the Port Authority during the
consideration or formulation of the
port plan. |

Profits

The New York Trust Company

Capital, Surplus & Undivided
- - $26,000,000

SR TR

provide you with
economical means

TRAVELERS’ LETTERS® OF CREDIT
Together with Travelers’ Checks,

while traveling abroad. These are
available at all our offices.

the safest, most '.
of carrying funds

Main

26 Broad Strect

~ g7th St. & Fifth Aved

Office |

Fifth Avenue Office

y V5 to V5 Total Ex-|

Investment
Information

Questions of general interest to in-
vestors will bn anmiered in this col-
umn, in w&iah cane only initials will
be weed, Others will bs answered by
mail. Address all inguiries, inclos-
iﬂ? 4 stamped, addressed envelope, to
Financial Editor, The Tribuns, 154
Noseau Strest, New Yerk City,

Investing London Funds

Question-—I ha a sterling balance in
my - bank in London which 1 am disin-
clined to convert into daliars at the pres-
ent rale of sxchange, Consldering firat
the point of gecurity; second the incoms,
and, third, the possibility of appreciation,
Wil you be gond enough to grade the fol-
lowlng bonda for me in order? Payebls at
$4.88 2-80 Province of Alberta 4% per cent
1824, Cafdian Northern Rallway Winni-
p\ek Torinel 4 per cent 18380, Canadian
Northern Raeilway Manjtobd 4 per cent

nranteed debentures 1930, DPayable at

4.86: Grand Trunk Pacifie Prairie Section
4 per cent 19566, Grand Trunk Paclfle Moun-
taln Section 4 per cent 1966, Crand Trunk
Popific Lake Superior Divislon 4 per cent
1866, Haw would sou conslder the fol-
lowifg bonds compare with the above?
Japanese first 4% per cent, dus Feuvruary
16, 1025, wmnd Japanese wsecond 4% per
cent dues July 10, 1946, beth of which, 1
think, are payable at $4.56 2-37 Can you

aus‘feul any uther bondm that you W‘u:&!d
‘l_i‘re er to the bonds I have mentlonedT—
. W. s,

Answer—We fail to see a choice be-
tween your Canadian Northern Winni-
eg Terminal and Canadien Northern
fanitoba 4s, but would rank your
Province of Alberta 4l4s firat. As a
matter of fact, all of the five railway
bondssthat you name are good invest-
ments, bécause the Canadian govern-
ment has bought the Canadian North-
ern and has about completed the pur-
chase of he Grand Trunk and Grand
Trunk Pacifie, and will not, we think,
let interest be defaulted on
bonds. We would prefer the Canadiana
to the Japanese, and nothing else
comes to mind that we think would be
better.

His Holdings Excellent as a Whaole

Question,—I read your investment infor-
mation with much interest wnd guin more
knowledgs of securities therefrom  than
trom any other sgurce. I hoid the follow-
tire mecuritie=: $5,000 Central Rallroad. of
Nuew Jersey general fa; §4,000 Lehigh Val-
lsy. Rallroad of Pennsylvania "generil ds;
$2.000 Canadian Northern 3s; §1,000 8t
Louls & Han Francisoo prior llen 4s. $1,000
San Antonio & ArKansas Pass Ry, frgl 44
31,000 Missourl Pacific general 4s; £1,000
Amsrioan Telephons & Telsgraph convarti-
bls §s5; §1,000 New Yark Telephons deben-
ture fx: $1,000 Pennsylvanla Power & Light
flret and refunding 7=:31,600 Sguthern Ltikl-
tips first Az, 1833;ten sharss Western Union
Telegraph Company. 1 also hold $10,000
well secured real estats firat
together with real estate holdings of about
$20,000, unencumbernsd. Also thircy-four
ghares In bullding and loan associatlons.
I intend to sell the Missourl Puclfic gen-
aral '4s, and in additienr will heve about
LE00 to (nveat. Wil you be kind enough

iEEest investmenta?
ggnf'hf‘f‘-mtcrn Hell Telephous T8, Denmark
84, Chicago 5
:!:, or .‘\'gt;rl.hdrn Pacific-Great Northern
flasT—E, T. W.

Answer—Your list is excelleat, in our
spinion, except that the Southern Utili-

ties first 68 are not readily marketable. |

We think that the four additional bonds
that you are contemplating huying are
high grade, except that Cl}u‘.sgn & Alton
is a weak railroad, but its first mort-
gage 3s are an underlying ‘:_:-ond and
unlikely to be disturbed even in a reor-
ganization, in pur opinion,

Woman Wants To Be SBure and Safe
GQuastion—I shall thanl you so much for
informatlion relative toa the placement of
§2,000. Of the elactric issues, which winld
vou consider the atronger—General Blac-
tric debenture 63 at 101 ar Westinghouns
Electric 757 What s the advanisge of one
oyer the other?
Oengolldated Gas -and

Bitctric Company,

these | 7

MOTIEREEH, |

How phouat buying |

& Alton frst and refunding |

Do you thinke San Diego |

California, § per cent mortgages bondm dus
1880, w gt edge' Investment? Which
the Lettor, new bonds, T per cent twenty
{.lrl‘ Insued by the Pacifie Cas and Hlec-
rle, or the unifying &m of the Callfornia
Gs and Rleotrle, which ls an unduerlying |
band of the Paclio Gas and  Electrls? |
‘What nro the ndvantages of [ilinols Cen- |
tral collstaral trunt e, 186%, seillng ut b, |
over the new taaue of Tlinels Central 61, |
per cont, fiftesn vearn? Are thers any |
bydro-electrie company securltian that you |
would unhepitatingly pommend?  la the |
naw bond issue of the Duguesns Light Gt |
of the vary higheat eanilber? Tho 2,000
that 1 want to Ihvest ls held In tios, nnd |
I want to be vecy surs and safe [ the in. |
vestmients made —Men, A M. W,

Anawer—The General Electrle Com-
pany is a larger company than the
Westinghouse Eleetric and Manufuc~|
turing and has, and possibly deserves, |
a somowhat higher credit rating; but, |
in our opinion, Westinghouse Electric |
and Manufecturing 7s ure a good, safe |
investment. The California Gas and
IE!ectrlc unifying bs are poesibly &
shade more secure than the Paecifie Gas |
| and Electric 7s, hut both are good in- |
vestments, in our opinicn. The Illineis |
Central collateral 4s are proferable to |
the new flys, if for no other reasan he. |
cause they are a well scasoned hond. |
There are several cxcellent hydro- |
electric bonds. We would unhesitat-
ingly recommand, for instance, Mon-
tana Power first and refunding 5s, dus
1943. We consider the Duquesne fs
good investmenta,

Retiring Pastor Requires Safety

Queatton—{ am a paster,
seventieth year, henoe  smust
from actlve service, My
not such as to yleld ‘& aufr nt  Aup-
port for myself and wifa, There are a few
of them that I fear ars not of tha best,
viz.: Foor shares of Northarn Paclfia staolk
and elght shirey af Fennsylvanin wtock,
for which' I pald about $85 and 345 respee-
tively. What would you wdvise me to do—
sell them at the Rrescnt jow pries or hold
on to them? 1 plso have twelve sHires pf
Uoodyeur Tirs and Rubher Company stuck.
Fleaan advizge mea what 10 do with this,
| Twill have 3500 In vash sonn,  Kindly s
-\‘mq‘rhow Best to invest this amount?—

now in my
Boon retira
Investments are

Answer—We would advise you to sell
the Northern Pacific, Pennsylvanin
and Goodyear Tire stock., All three are
speculative under present eonditions,
especially the tire stock. You can get |
bonds yielding between 7 and & per
cent, on which the interest is well
| nssured, whereas the income from the
three gtocks you have is comparatively
uncertain.  With your $500 you ecan
| buy a Kingdom of Denmark 8, dus |
1945, selling recently just under par,
and with the proceeds from the sale of |
vour stock buy United Kingdom of |
| Great Britain 5%a, due 1937, recently
(selling at 85, or Northern Pacific-Great
Northern 61 per cent bonds, secured
|by the deposit of Chieago, Burlington
' & Quincy stock, due 1638,

Five Good Bonds

Questlon—The writer has from time te
time obaerved your comment as to gan-

eral investments and wishes that you would
pinlon As to
18

kindly give him your candld o
what you think about the b

15 listad |
| balow for an averags safe invaestn

ant, 1f
you do not think they are, kindly ceitloizs |
fach Individual bond, stating why [t is
| nGt safe, fn veur apinion, and substi-
tute another in its plare: $1,000 Bugh Ter-
| minal Building Company first mortgage b,
| 1860 £1,000 Teanmitor Corn and Frult Prod-
ucts 8= 1030; $1,000 Nlagara, Lockport and |
Ontario Power Company refunding A"
| mortgage 6s, 1063, §1,000 Waatinghouse
Electric Company Ts, 1931: $1.000 Gredt
! Northern Railroad 7a, 1036.—A. C. B

| Answer — Bush Terminal Building
| first mortgage s are & good invest
ment, Temtor Corn and Fruit Prod-
ucts Bs are a small izsua of $1,500,000
total secured by a first mortgage on
the company's Granife Cily plan, pur-
| chased for $4.500,000. They appear to
be well secured. A holder of these |
bonds, however, should watch earnings |
| statements with eare. The cnmpuny!
earned §1,062,038 net after Federal
| taxes in 1920, which leaves an ampiel

Executor

Trustee

(Ohartered 1822

The Farmers' Loan a

nd _dny

Nos. 16, 18, 20 & 22 William Street |

Branch Office, 475 Fifth Avenue

At Forty-first Street |
New York '

London

Paris

Foreign Exchange

Adminjstrator

Member Federal Reserve Systom

Guardian

and New York Clearing Houss

margin above interest requirements,
Niangara, Lockport and Ontario Power
B3, dus 1958, are s reasonably well sa-
cured bond and a good investment.
Westinghouse Electric and Manufac-
turing 7s, due 1931, are u good invest-
ment, in our opinion, as are also Great
Northern Ts, due 1936,

Four full columns of in-
vestment questions and an-
swers are published in The
| Tribune every Sunday.

Exports of Breadstuffs !
Show Increase in Year|

Cotton Shipments Fall Far Be-
hind, However; Meat Prod-
ucts Decline
WASHINGTON, July 18 —Bxports of
breadstuffs, cottonseed oil and mineral |
oils inereased substantially during the |
last fiscal year over the previous year, |
while cotton exports fell off by more
than 1,600,000 bales, and meat and dairy
products deelined by more than $300,-
000,000, according to Department of

Commerce figures given out to-day.

Breadstuffs exports wera $1,071,000,- |
000, against $808,000,000 the previous |
VEAT,

Cotton exporta for the year wars
5,408,000 bales, wortn $600,000,000,
againat 6,915,000 bales, worth $1,381,-
000,000,

Cottonseed oil waa 373,000,000 pounds,
worth $£31,000,000, compared with 159,-
000,000 pounds, worth 336,000,000, for
last vear.

Meat and dairy products were worth
$403,000,000 for the year, compared
with $771,000,000.

Mineral oils for the year 3,035,000,000
gallons, worth $635,000,000, eompared
with 2,883,000,000 gallons, valued at
5426,000,000.

W

31,600,000 Cotton
Export Credit Fixed

BERLIN, July 19 (By The Asso-
ciated FPress).—The first million-
dollar American cotton credit has
just been negotiated between the
American Produets Export and Im-
port Corporation of Charleston, S,
C, and the Darmstadter Bank of
Berlin, the latter guaranteeing re-
payment, which is based on three

six-month credits on tha dolimr

basgis, |
The United States Department of

Commerce, through Howard W. ||

Adams, its representative for Ger- ||
many, looked after the American
interests in the transaction. ‘
|
|

Increased Rail Revenue

K. C. Southern Is First to Re-
port for June ‘
The first report of June railroad

earnings appeared yesterday when the 8

Eansas City Southern published its |
report showing increases in gross and |
net, ‘

Compnrison with the same month =
year ago follow:

1001, Changs.
JUns ETOSE....... 31,730,800 Inoc $117,060
Net after taxr,... 361,687 Ino 121,428
Hix montha' gross 11,066,310 Ine 1,106,680
Not atter tax.... 5,408,556 Inc 835,908

Philadelphia Rapld Transit

June ETosE. . ...
Neat

alter. ia
Total Ineoma. . .. .
Surp's &t fxed ch
Slx ‘montha! gross 21,0
Net af

thX., ...

supp= nft fixed oh
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6% Time Tested
Real Estate Mortgages

g

OR many years this Company has made con-

sérvative First Mortgage Loans on improved

meome producing real estate in the

lurger cities throughout the Unite

OANS average less than 40% of our appraisal
and are available in amounts of $1.000 and i
upward, netting purchasers 6% The Company f
cares for all details in connection therewith,

OR small amounts—multiples of $100—we

offer Participation Certificates,
secured by specific First M
to net purchasers 512 % and 6%,
maturity. (& =

Mortgage

aOrisases
IreeE ‘:'{...

g upon

Eaoklet “"FIRST MORTGAGE INVEST-
MENTS SECURED BY REAL ESs-
TATE" with illustrations and list of offer-
ings, M 2, will be mailed upon request.

FOUR CONVENIENTLY |
LOCATED OFFICES

55 Cedar Street
Broadway at 73rd Strast
Madison Ave. at 75th St,
1Z25th St. at Eighth Ave.

UNITED STATES
MORTGAGE & TRUST COMPANY
Capital and Surplus, $6,000,000
NEW_YORK

| the Interstate Commerca

iNew York Central & Hudson River 3%y [ 21020,

To the Owners of

- Missouri, Kansas & Texas
a Second RMortgage Bonds—due 1890
A Plan of Reorganization has been submitted to the under-

| signed Committee, and we underst it will shortly be pub-
lished for the appro of the wvarious holders of the Miszouri,

Kansas & Texas sccurities.
The undersigned Committee, representing the American
holders of the Missousi, Kansas & Texas Second Mortgage

Bonds, are not wili B
there has been an unfair discrim i
of the junior liens. A s ate Co
Amsterdam to protect a large amount of th
Holland, and we are informed that ¢ Dutch Co
senting from 35 to 40 per cent. of
mend acceptance of the Plan to the

lan, as they believe that
heir expense in favor
vas organized in
Bonds owned in
mimtittee, renre-
38ue, are willing o recom-
reign holders,

i

The American Committee now !
half the American holdings. I the American owners of unde.
posited Bonds will promptly depcsit their Bonds with this Com-
mittee, so that we may be able to speak for a majority of the
issue, we belicve that it may be possible to secure better trzat-
ment for this issue.

s on deposit approximataly

Some of the gwners of Certificates of Depesit issued by the
Dutch Committee have expr 1 & desire to join the American
Committee in o Dutch Certificates |
who: do neot wish to [ Com-

mittee will promptly
Committee their
their cotperation with

The Central Union
Committee, has t i
to issue th
Stock Esz

or the
ange, provided
| and subsegquent coupor
|  pany ON OR BEFO

Deposited Bonds ara subjz=ct to withdrawal at any time upcn
surrender of the Certificates, and total ecxpense of the |

Committes iz limited under the Agreement to $10.00 for each i
$1,000 Bond.

Bondholders desiring
communicate with the Secr
of the New York Life Insy
Street, New York.

a

ion are requested to
pmittee 2t the office

t Company, 52 Wall |

| JOSEPH P. COTTON, Counsal EDWIN B. MERRTLL, Chairman,
| il = SRl W. I a HESON,

| (_lr_:.'—-PB\-";:’ -;Ih:.. Sacretary, . E ROY,

| i ar]ﬁ' Trigt LEWIS 1. “LARKE,

| 62 Wal . ' 3. GDODEAET,

| New York = Tl 2

| New York G, E. ROOSEVELT,

| Commiéive,

New

York, July 19, 1921,

75,000,000 Guailders

- Government of the Dutch East Indies
7% Forty-Year Sinking Fund Bonds

To be issuad this week in Amsterdam. Holland Interest payabls March
| and Septembar,

Redeemahble at par oy ancuil drawings.

; Sinking Fund cannot be increased until 1926

On account of the prevai
these Bonds can he sub

Dutch banknote circu
by gold the recovery of
When the exchange ha

itige en Hollan
‘iation of 204,
& extent of 555
pears assured.
: profit to the

| bover should he zho s and the yicld on + investment
| about 835%. The se v being first-class, we Lighl 3

6 & 5 ¥ being Qirst-class, we highly recom- |
_I mend these 3-‘_‘-1’:'15 for 1nv it |

Price 1009,

I

| :

! We invite subscriptions to this issue for transmission to
| Holland on or befors JULY 21, 1921. | ayment to bae

i mades or on before August 9, 1821, against our receipt. '
|

i

|

|

|

Fariiculars on application.

BOISSEVAIN & CO.

‘52 Broadway New York

rance (Juarter
For the quarter ended June 30 the
I sked | American La France Fire Engine Com-
Commission | pany, Ine, reported s net income, after
to-day for authority to issue $4,425,000 | Interest charges, but before Feaderal
4 per cent consalidated mortgage honds, | taxes, of £172.228, compared with $241,-
to be exchanged for a like umount of (188 in the corresponding period of
Operating profit smounted to
$226,530, against 52?5._231.

N. Y. Central Asks Bond Issue American La F
WASHINGTON, July 19—Tha New
York Central Railroad Coempany

per cent gold bonds.

London Wool Auction
LONDON, July 19.—The offerings at
the wool suckion salex to-day amounted

;
London Metal Market |

LONDON, July 19 —Standard commr..l
spot, £70 5s; futures, £70 125 6d. Elec- |
trolytie, npot, £74 10s; futures; £78 ila. | 4o 10,008 balss. Continental buvers
Tim, spot, £161 12s 6d; futures, £164| vore active bidders for fine crosshrads,
2s 8d. Lead, spot, £2% 10s; futures, { which ruled unchangwd. Low ecross-
£23 bs. Zine, spot, £26; futures, £26 162, breds were frequent!? withdrawn,

|
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